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THE CANAL BILL.

SENATOR MORGAN CONCEDES MINISTER
' RODRIGUEZ'S POINTS,
4

| 4N AMENDMENT OFFERED TO MEBT THE PROTEST

oFf THE OREATER CENTRAL AMERICAN
REPUBLIC—THE MEASURE ATTACKED
BY SENATOR DANTEL
[T TELEGRAPH TO THE TRIBUNE.]
washington, Jan. 20.—Benator Morgan, after
three or four days of reflectlon, seems disposed
to reconsider the rather caustic criticlams which

he passed last Friday on the protest entered
by Sefior Rodrigues, the representative of the
Greater Republic of Central America, against
the pending Nicaragua Canal blil. Last week
the Alabama Senator declared Sefior Rodriguez's
contentions unwarranted and his authority to
fle them more than questionable. To-day he
offered some amendments to the Canal bill
which seem virtually to concede the points
made by the Central American envoy. The
pending measure {s to be modified so as to al-
‘ow b per cent of the new issue of canal securl-
ties under the guarantee of the United States
to go to the Government of Nicaragua in satis-
faction of its rights undar the canal concesslon;
and the distinct proviso is added that nothing
{n the Morgan bill shall be construed to invall-
date the terms of the existing agreement be-
tween the Republic of Nicaragua and the canal
company. The fortunes of the measure will
doubtless be Improved by these modifications;
but Its prospect of becoming law at this ses-
glon is nevertheless decidedly distant.

Mr. Danlel, of Virginia, one of tha Democratic
members of the Forelgn Relations Committee,
delivered an elaborate attack on the bill at to-
day's session of the Benate. A vote is not lkely
to he secured for & week or two to come,

Mr. Daniel expressed the opirion that the
genator from Indiana (Mr. Turpie) by his speech
had practically killed this bill, and that Minis-
ter Rodriguez had exposed its corpse in the pub-
lie morgue. Nevertheless the corpse seemed to
refuse to admit that it was dead, and he pro-
posed to offer evidence on that point. The Sena-
tor from Virginia then proceeded to attack with
gome bitterness the points raised by Mr. Morgan
on behalf of the Maritime Capal Company.

Most of the Senators hed by’ this time retired
tn the clrak rooms or the restaurant, and a call
of the Senate was demanded to establish the
fact that A quorum was present. This being
demonstra‘ed and the Jdemonstration fading
away Almnst as soon as it was made apparent,
Mr. Danlel resumed his address. He argued
that the United States could not proffer a con-
pact and claim urder it and say at the same
time that it would !gnora {ts provislons. “In
no case,” said the contract, “shall the present
cession he transferrible to foreign governments
ar to forelgn public Powers.” However the bill
might try to “whip the devll round the stump.”
it was {ta avowed purpose, its open and ac-
knowledged purpose, to transfer the canal to
the Government of the United States, in plain
ard palpable violation of the contract.

As to the bhenefita to be derived from the
project. Mr. Daniel thought |t by no means cer-
taln that it woeuld be a commercial benefit to
the T'nited States. Tt would divert trade and
trafie from the great helt of Central States
and would send it southward and beyond the
limits of the United States. And it was a grave
fuestion whether this might not he a menace
e nutweighing any henefits that might be se-
eured.  The bill, Mr., Danlel declared, was in
fraud of the contract, a3 under it the TUnited
States wonuld become the monopolistic owner
af the concession.

At the elose of Mr. Danlel’'s speech the Sen-
ate at H:25 a'clock went Into executive sesslon,
anAd shortly afterward adjourned until to-mor-
row,

A PACIFIC CABLE HEARING.

BREEZY TALK FROM GENERAL WAGER
SWAYNE.

HE DENTP8 MR RCRTMSER'S ASSERTIONS THAT
THE NEW-JERSET COMPANY 18 CONTROLLED
BT BRITISH INFLUENCES-ABRAM B
HEWITT EULOGIZED.

[BY TELEGRAFH TO THE TRIRUNE.]

Washington, Jan, 26.—General Wager Swayne, of
New-York, euloglzed his fellow-townsman, Abram
8 Hewitt, before the House Committee on Inter-
state and Forelgn Commerce to-day, and In vigor-
ous language replied to the strictures made by
James A. Bervmser inst week on the cable company
which Genoral Swayne |5 president. General
Swayne's utterances furnished probably the con-
cluding chapter in a series of hearings which the
committes has given to the representatives of the
rival Pacifle cable companics now competing for
recognition hy the Government.

Mr. Scrymser is the president of the Pacific Cable
Cempany of New-York, and when he appeared be-
fore the committes last week he asserted that the
rival eompany, of which General Ewayne is presi-
dent, and which is known as the Pacific Cable Com-
pany of New-Jersey, was largely controlled by
British influsnces. This morning another hearing
was glven to General 8wayne, in which he pointedly
dented much that Mr. Bcrymeer had sald, and gave
to the commitiee in addition ome insight into cable
“matters generally.  After analyzing the two bhills
and comparing one with the other, General Swayvne
directed the attention of the committes to the “per-
gistent calumny that had followed this company
(the New-Jersey company) with reference to British
influences,” and he read from Mr. Beromser's tesil-
meny where Lord Sallsbury on one ocoaslon had
teligraphed to the British Minister in Japan to pre-
vent American cable companieg from =ecuring any
gdvantages there. General Swayre eald he could
not eontradist this statement. Ho had no access 1o
the private correspondence hetween the English
Farelen Ofice and the English Minister in Japan.
No man, he asserted, could speak truthfully about
such matters without having this knowledge,

Mr. Stewart, of New-Jersey—Have the gentlemen
who appeared In behalf of the New-York company
before this committee Jast week this information?

General Swayne (facetiously)—You don't suppose
they would make such an assertion if they had not
this informating, do you? (Laughter)
rnl Bwavne next referred to Mr. Berymser's
o experience of thirty years™ In cable matters,
dding, sarcastically, thar if he himself had had
this experience he would be glad 1o quit the husi-
ness He then reviewed In rapid detall some of the
“experiences’ of which Mr. Berymser told the
committes last week. He said, for exampile, that
Mr. Berymser went to Cuba and made certuln cable
wrrangements there, “only to find that he was deals
ing with a pack of scoundrels Later he came
into contact with another bad man, Sir john Pen-
der. Thiz was also unfortunate. Now Mr. SBeryme
eer says that, although Bir John I8 dead, he hos
rons who are as wicked as their father,

Dropping at this point hie ironical tone, General
Swayne asserted with some emphasis that so far
8% the Spanlards wers concerned, If they could be
heard from regarding this matter, a fresh ver.fica-
tlon of the trite maxim that there are two sides 1o
every story might be received. So far as 8ir John

Pender was concerned, the speaker had never met
}l_irn except on oue oucasion, but It was apparcnt
Lthat Mr. Scrymser Knew him well

Mr. Scrymser's reference to ex-Mayor Hewltt,

to which General Bwayne next adverted, furnished

an opportunity to eulogize Mr. Hewitt in a grace-
ful manner. He characterized him s & man of

whom nll New-Yorkers were proud. He was a

member of the House of Representatives, and com-

manded |ts respect from every point of view. He
had been connected with large busiuess enterpris-s
and hud come out of each with an unblemished
character. “1t was reserved,” continued General

Bwayne, with deep earnestness, “for Mr. Berymesey

10 proneunce that man publicly a llar here and in

the Benate committee.” He explained how he had

tried to bring about a better understanding be-
tween Messrs, Scrymser and Hewitt, because, In
his opinlon, two men of thelr age ought not to
quarrel, but he could not restrain the former. Now
they do not speak, although they are neighbors,

He next refecred to the allegation that Mr. Hewitt

bed sald that Sir John Pender had o large con-

irol of the New-Jersey Cable Company, owning

Flock In §t to the amount of 5,000000. The spraker

. Mr. Hewitt's word that he had naver made

.n'ch an asgertion. I know,” conunued General

ayne, “If Mr. Hewltt sald this, he sald what was

%ot true, for | know where every dollar for thisd

fompany has been raised. If Mr. Hewlit told Mr.

gﬂ’!mr a lle that Ia their affair, The Paclfic

-llble Company has nothing to do with 1"

!mf- Patterdon, of Teunesseo—Is your company
from forelgn influence?
eral Bwayne—No, glr. No company s freo

""‘mhfom;n influence. We bulid all our cables In

h‘lm nd and we ralse the money thers to lay

of

Gier

Inoh?"‘l Bwayne concluded his argument with a
reference to what he characterized as the
"’W‘l&lr of forelgn influence' He asseried that
Aﬂtﬂw cans owned every dollar's worth of stock
a. h the Pucific cable ¢-mpanles, the probabil-
; Were that within ten years the bulk of the
would be held !n London If a stockholder

5 die, and hls stock be sold, he sald, It would

Exen In These Bags

there are people who do busi-
ness withouttelephone service,
A very short trial willconvince
all such that business of every
kind is assibted by its use,

Telephone Service

Saves Time, Reduces Expenses,
Increases Profits,
Alds In Competition,
Cheapens Production,
Retains Old Customers,
Brings New Ones,
and generally lubricates the wheels of busisess,

17000 Telephone Stalionsin New Yors,

TR 800 Local Semaee: $90_ayear.

Party Line $15 a year less.

New York Telephone Co, [} Cqrtiandtat.

bo sold whers money was most plentiful, and that
was In London. Thers wera two ways, he con-
tinued, of dealing with thils situation. What could
a company do If it was started under forelgn In-
fluence? 1t could charge excessive rates or make a
preferential business arrangement. Congress, on
the other hand, had the power to stop these things.
For this reason he regarded all talk ot “foreign in-
fluence’ as idle and Irrelevant.
————

FRAMING A TARIFF BILL.

FIVE BSCHEDULES HAVE BEEN CON-

SIDERED.

WORK ON THE EUGAR ECIEDULE DBEGUN—IM-
PORTANT POINTS TO BE CONSIDERED-—-THE
QUESTION OF RATES ETILL OPEN—ALL
DUTIES TO BE BPECIFIC 80 FAR

A8 PRACTICABLE.
[BY TELEGRAPH TO THE TRIBUNE.]

Washington, Jan. 2i.—The majority of tha Com-
mittee on Ways and Means to-day began the con-
slderation of the sugar schedule. which is one of
great importance In whatever aspect it may bae
viewsd, and it is probable that the discussion and
consideration of it will occupy several days. There
are n number of important questlons to he congld-
ered and settled before that of rates can he Ala-
posed of—first, as to whether the bounty provislons
of the act of 1500 shall be re-enacted and imported
raw sugara placed on the free list] second, what
difterential rate of duty ghall be Imposed on refined
sugar and on sugars upon which export hountlea
have been pald; third, whether specific rates shall
be subgtituted for exlsting ad valorem and com-
pound rates of duty, and so or.

Judging from expressions dropped by several
members of the committee, It 18 not probahie that
the bounty provislons will be re-enacted or sUgar
restored to the free llst. Conditions are dlfferent,
especially a8 to the revenue, from those which ex-
fsted in 1800, The cugtoms revenue from sugar *or
the vear ended June 30, 1800, amounted to 2,888 -
#12, or more than 10 per cent of the total amount
of revenue from customs duiles for that year.
Even If the condition of the Natlonal Treasury war-
ranted the restoration of sugar to the free Hat, It e
doubtful If the re-cnactment of the provisions of
1800 would be recommended by the majority of the
committes. Domestie producers of sugar, while ad-
mitting that the bounty provisions greatly stimu-
iated the industry, and saying that |f assurcd of
the stability of the bounty system for a term of
fourteen years they would welcome |ts re-estab-
lishment, also gay that, taking everything into con-
sideration, the industry would probably thrive bet-
ter and enjoy safer and more certaln prospects un-
der a system of dutles sufficlent 1o protect it from
unequal forelgn competition.

The question of proper differential rates on refined
pugars and on sugars imported from hount._\'-pu:«ing
sountries is ons which offers a good many difficulties
for solutlon. The aciual cost of refining sugar in the
Uniied States as compared with European cost seema
difficult to ascertalr. It a&lso seems difffieuit to
measure with exactness the benefit, aside from
the differentlal duty, which the Ameriean refiner de-
rives from the provisions of existing law, but several
members of the commiitee are understood ta be of
the opinlon that the toial pratection of the refiner
excecds three-tenths of u ceni a }IU:IU-‘L It 15 algo
understood that there are some Indications of a dif-
ference of opinion among members of the ‘:nmmil‘.i-e
as to whether It wouid be desirable to apply gpecific
rates of duty Irn the sugar schedule, but the question
will probably be sattled in the affirmative without
much difficulty or friction.

The majority of the committee have thus far de-
voted more or less time to the consideration of the
following scheduleal Chemicals, wines and liquors,
cotton manufaciures, filk and sugar. As one of the
members remarked to-day, however, no rates of duty
liave vet been changed in any of the gchedules which
are not subjact to further changes. The schedule o
shemirals hias probably recelved more attention the
either of the others, but there ars twa impartant
rlass s of items ig that which have not yet been dis-
posed of, and whatever rates are fixed in those two
classes will affest rates on a conslderable number of
{tems outside of them. The general average of rates
in this eehedule will protably be considerably helow
that of 1880, but an advance an Lhat of 158M.

In the cotton schedule the maore Important changes
will be those affecting classification, and no consider-
ahie incrense of Tates (8 expec ad, apart from that re-
sulting from changes of clageiflcation and phraseal-
ogY. The #ilk scheduale will undergo pretty thorough
revision, and members of the committes, It s under-
gtaod, have virtually reached the conclusion already
that it will be practicable to apply rpecifie rates of
Auty in this sehedule more generally even thnn was
done in the revision of 1860. There = good reasan to
£y that the average of rates In the schedule of wines
ard 1'quors will be at least as high as that of 1590,

P ———

ANOTHER TVETO OVERRULED.

THE HOUSE REPASSES A PENEION BIL!L, WHICH
THE PRESIDENT DISAPPROVED.

Washington, Jun. 26.—Another Presidential veto
was repudlated by the House to-day. A bill to re-
store Jonathen Scott, a veteran of the Gth Jowa
Cavalry, te the penslon roll, from which he had
been dropped by the Bureau In 184, at the rate
of §12 a month for total blindness, failed to receive
Mr. Cleveland's approval. On the recommendation
of the Committee on Invalld Penstons, the House,
by a vote of 137 1032, passed the bill over the veto,

A bill was passed to pay K02 to John MrRae, &
Deputy United States Marshal, for expenses in-
curred by him in 1839 in selzing and caring for
thirty-six membhers of the cargo of Africans landed
by the ship Wanderer near Savannah, in an effort
1o evade the antl-slave-trade law, the thirty-six
negroes being afterward refurned to Alriea,

Mr. Hitt (Bep, 1Ly reported the Diplomatic and
Consular Appropriation bill, which was placed on

the calendar.
Erp.» rest of the day was spent, in Committee of

ihe Whole In consideration af the Indian Appropri-

atlon bill, Thera remained thirty of the edghty-one

pages of the bill undisposed of when the commit-

te@ rose And the House adjourned at 5:10 o'clock.
A

MONETARY CONFERENCE BILL uP.

—
OLOOTT'S MISSION TO EUROPE DISCUSSED
IN THE SENATE.

n; —in the Benata to-day Ar

Washington, Jan. 2
Chandler (Rep,, N. H) moved to procecd to the con-

sideration of the bill 10 provide for the representa-
tion of the United States by commissioners at any
International Monetary Conferince hereafter to be
called -

Mr. White (Dem., Cal) made some {ocuiar re-
marks on the subject of Senator Woleott's mission
as an envoy to Eurcpe, and intimated that It wos
merely an effort of the Republican party to make
the peopls belleve that It was anxlous to carry out
the pledge made in the St. Louls platform in favar
of international bimetalllsm He sald that there
ehould be no objection to the passage of the bill,
and that the fullest chance would be glven 1o re-
deem Republlean promiscs, but that the attempi
was doomed to eertain fallure. The Commission,
he sald, If appointed, would never come hame, be-
cause It would never go abroad, and the Republican
party, fecling that s pledges us to international
bimetallism had been carrled out, would proceed to
relieve the people by the additlon of more Laxes.

Mr. Cannon (Kep,, Utah) sald that he would vote
for the bill, although he considered it entirely too
nebulous und lamentably weak in loaving to the new
President diseretion on n guestion concerning which
he had befare and during the campalgn “preserved
the stlence of the seven sleepers combined ™

Notlce was glven by Mr, Stewart (Pop., Nev.) of
an amendment to the bill, making it the duty of the
Bocretary of the Treasury, one month after the fail-
ure and sdjournment of the Commission, to goin
all gold ard silver brought to the mint for the
Leneft of the depositors, the silver into standard
gllver dollars and the gold Into gold culng

The bill then went over, with notlee from Mr
Chandler that he would endeavor to have speedy
actton on It

MR W
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NAVAL ORDERS.

Washington, Jan. 2. —Naval orders were {ssued
to-day as follows: Commander W, W. Relsinger Is
ordered to the Portemouth Navy Yard as ordnance

officer February 8§, and Ensign F. H. Schofield as
neslstant l{upmlor of crdnance ut Hartford, Conn.,
¥

[

IN AND 0OUT OF CONGRESEL

SENATOR FRYE DENIES A LABOR ASS0-
CIATION CHARGE.

EXORBITANT TERMINAL CHARGES AT THIS PORT
—T0 CHOOSE DR, GOODE'S BUCCESSOR—SECRE-
TARY LAMONT'S DINNER TO THE PRESI-
DENT—MEETING OF THE NATION-

AL BOARD OF TRADE,

Washington, Jan, 26.—In the Senate to-day a posi-
tive denial was given by Mr. Frye (Rep., Me) to
the charge by labor assoclations that the effect of
one of the bills recently reported frem the Commit-
tee on Commerce and passed by the Benate would
be the restoration of ﬂoglnx in the merchant ma-
rine. On the coutrary, he asserted that its effect
would be to give greater security to the sallor
against the brutality of any master or officer &t sea.

The House Committee on Interstate and Foreign
Commerce to-day gave a hearing to represenia-
tives from New-York and of the milling Interests
of tha West on tha House bill providing for an
amendment to the third section of the Inlersiate
Commerco law, which was supposed to require
every rallroad to give equal facilitles for the in-
terchange of trafic to every rallroad connecting
with it, but which, as the Interstata Commerce
Commission has frequently reported to Congreas,
has for thia purpose been a dead letter. The bill
under consideratlon was one which was draw
and submitted to Congress in 184 by the Com-
misalon. A. G, Bufford openad the dlscussion, and
Erastus Wiman followed wifh the statement that
the Interstate Commerce law, as It existed, per-
mitted the perpetuation of terminal charges in the
harbor of New-York greater thun existed else-
where In the worid. Theso terminal charges took
on the shape of lighterage, or the cost of transfer
from the car to the shipside or to siorage, which
amounted to three cenis a hundred pounds, 8) cents
a ton, or 18 for every thirty-ton car, This amounted
in the aggregate to probably $10,K0(00 4 year, &
tribute not exacted in any rival port, 8o far as
New-York was concerned, the effect of this amend.
ment would be to achleve a wondérful result for
the beneilt of Lhat rils—numrlf'. the creation in the

arhor of New-York of a rallroad terminal inde-
pendent of ruuiroaus. Judge Patterson, of Ten-
nessee, followed Mr. Wiman, and sald that the
question wus not a local ons wffecting New-York
alone, but was of the broadest character, and
could e applled to a thousand junction points all
over the couniry. To-morrow the cass will be
presented to the Senate Commitiee on Interstate
Commerce.

The Regents of the Smithgonlan Institution will
meet in this clty to-morrow to select a successor
to Professor (3, Brown Goode us assistant secre-
tary of the Ingtitution. The new appointes will
also have charge of the Natlonal Museum, which
will elaim the principal part of his service, as the
Mu=eum hag attained greater proportions than
was anteipated years ago, when L was created,
Severnl names have been suggested, and one of the
following list §s likely to be selected: F. W, Truse,
now discharging the dutles of that position; Dr.
Duhn:}‘. now Assiztant Secretary of Agriculture;
Dr, F, W, Clark, of the (ieologlonl Survey, and
W. F., Watkins, now employed at the Museum.

The Presldent and Mrs. Cleveland wers anter-
tained at dinner this evening hy Becretary of War
and Mrs. Lamont. The other guests wera the Sec-
retary of State and Mrs, Olney, the Secratary of
the easury and Mrs. Carlisle, the Attorney-
General and Mrs. Harmon, the Postmaster-Genera]
and Mres, Wilson, tho Secretary of the Navy and
Miss Herbert, the Secretary uf the Interlor and
Mrs. Francls and the Becretary of Agriculture and
Miss Morton,

The National Board of Trade began Itz twenty-
gseventh annual meeting hero to-day., Forty-one
organizations were represented, The venerable
president, Frederick Fraley, of Phlladelphia, was
unable ta be present, and Secretary Tucker called
the meeting to order. The progrumme of subjects
to be weted upon embraces sixiy-nine resolutions
and recommendations, including especial reference
to hanking and bankruptey laws, a {lalm resolution
tor the appolntment of an International monetary
commission, & propositlon to retire the greciibacks
und 1o create a Natlonal clearing-house for banks.
Ex-Governor Stanard, of $t. Louis prealded at
the frst session, which was devoted largely to
mapping out a programme and arranging the or-
der in which the varlous subjects shall b consid-
ered. Frederlek Fraley was re-elected president
and W. R. Tucker secretary and (reasurer. After
adjournment the convention went in a body to the
arbitration meeting at the Grand Opera House,

Senator Allen, £s a sub-committoe of the Sepate
Committes on Indian Affalrs, charged with the
duty of investigating certain alleged frauds In con-
nection with the Osage Indlan funds, submitted a
report to the Senate to-day The frauds, he saya,
are so glaring, and yet so easy to remedy. that it in
cause for surprise that the Interior Department hns
not given any attention to the matter. [e nsserts
that in some Instances personal viclenee has been
used to ohtain the Indian’s check In payment of ad-
vances made. Congress, he thinks, should enact
such legislation as will protect the Indians In their
quarterly payments, The report charges the trad-
ers with extortlon. Large sums, It |= eald, wern
risised by the leenged triaders as “attorney fees'" to
be used to pay “for Influence in securing the pay-
ments to the Indians.”

The special committes of the House investigating
the rharges agalnst Colonel Smith, governor of the
Soldiers’ Home at Leavenworth, Kan,, held another
menting this morning. olonel 8mith further de-
fended himself agalnst the allegations of misman-
agement, and General Nelsen A, Miles, Commander
of the Army, and Justice Brewer, of the Bupreme
Court of the United Brates, testified that, in their
opinion, the Home wus well managed,

A ecable Alspatch to the Navy Department an-
nounces the arrival of the hattle-ship Oregaon at
Acapul:o on Bunday, after a succeszful voyage of
1,830 milea without stop from San Franclsco, whenee
she salled an January 1%, An average sposd of over
sleven knots wis maintained, which (ime naval
experts consider excellent for the distance from
base of supplies, the vessel having been designed
for coast defence solely, and therefore never ex-

scted to make long crulses, The Oregon has besn
fnn.»-uj by the flagship Philadelphin and the erulser
Alert at Acapuley, and the three vessels will be
drilled by Admiral Beardsles, The flagship Olym-
pla, of the Axiatie sauadron, arvived ot Hong Kong
to-day, snd the crufser Ralelgh Is on her way from
Tampa to Key West. .

Gecretary  Herhert announced to-day that he
would send at least one warship to New-Orleans
and another to Moblle on March . to be present at
the Mardl Gras festivities. The vessels are not yet
bt the Newark and the Ralelgh will prob-
ably be utillzed for the purpose, the Dolphin snd
Vesuviug taking their aces In fillbuster patrol
duty. Work on the hattle-ship Tixns I8 being hur-
ried to .-Um!d--nuu at Wew-York to enable the ves-
gel to visit Galveston on Februiry 16.

gelected,

P

7louge Electiuns Committes No, 1 to-day eonslil-
ered nt some length the contested election case of
Watson againet Black, from the Xth Georgla Dis-
trict, but adjourned without reaching a concluslon,
the members of the committee desiring further
time {n which to acqualnt themerlves with the evi-
denee, The case will not be constdered agalu until
one week from to-day.

best for health and ap-
petite—is within the
reach of all. Itis

ttolene

Genulnes Cottalens In sold e

with trmae marke—*"Colfolene’ and ateer’s

hend A coffan-plant wrealh—on every tin.
Made only by

THE N. K. FAIRBANK COMPARY,
Chleago, and Produce Exchange, N, Tu

WANTED,
$8500,000

OLD COLD.

1f the readers of THE TRIBUNE will get out their
old gold, silver, old Jewelry, and send it by mall or ex-
press to me, 1 will send them by return mall a certified
check for full value thereof.

GEORGE N. JOYCE, 32 FULTON ST., N. Y.
Established 1822, Assayer and Refiner. Bank Refersncea.

CONCURRENT RESOLUTIONS.

WHEN THEY REQUIRE SUBMISSION TO
THE PRESIDENT.

IT DEPENDE ON THE MATTER. NOT THE FORM,
OF' THE RESOLUTION—A REPORT BY THE

BENATE JUDICIARY COMMITTEE.

Washington, Jan. 2%.—Under the directlon of a
resolution adopted In February last, the Senate
Committee on the Judiclary to-day reported on
tho question of whether or not concurrent resolu-
tlons require the signature of the President. The
report, which was drawn up by Senator Hill, saya
tha: Iz depends, not on the mere form of the reso-
tions, but wupon whether they contaln matter
which !s properly to be regarded as leglslative
In Its character and effect. If they do, they must
be presented to the President for his approval;
otherwise, they need not be. In brief, the nature
or substance of the resclution, and not lts form,
controls the question of Its disposition.

After quoting the sectlon of the Constitution
bearing on the subject, the report says It will be
observed that the terms of this sectlon are very
broad and sweeping, and on their face—especially
under a narrow or technical constructlon—are suffi-
clent to Justify the contentlon that every resolu-
tlon, whether jalnt or esncurrent, or whatever may
be Its mere form (unless it relates to a question of
adjournment), must he presented to the President
for his approval, In case |t |s one to which the
concurrence of the two Houses {s necessary. The
precise question presented Involves the construe-
tlon of the phrase, “to which the concurrence of
the Benate und House of Representatives may be
necessary,” and these worda relate mors to the
mere form of the "order, resolutlon or vole,’" us
otherwige every action of Congress, other than
thoss pertalning to adjournment, would have to
L presented to the President, as Congress con-
sists of two Houses, and cannot act or speak a3
stieh without the joint or concurrent actlon or
otherwise expressad consent of both bodles. A
more acceptible construction woulil be thar no
“grder, resolutlon or vote” need be presented to
the Prestdent unless Its ohject-matter ls legisla-
tion, to which the Constitutlon expressly requires
in the first Inatance the assent of both Houses—
matter to which such assent s constltutionally
necessary, In other words, the phrase ‘'to which
the concurrence maoy be necessary” should be held
ta refer to the “concurrence’” made “‘necessary”
by the other provisions of the Constitution, and
not to the mere form of the procedure; so that no

mere  resolution—jolnt, concurrent or otherwise—
necd he presented to the President for his ap-
proval unless It relats to matter of leglslation to
which the Constliution requires the concurrence of
both Houses of Congress and the approval of the
Presideni—in other words, unless such Uongres-
slonal setlon be Jhe exerclse of “legislative pow-
ers' vested In Congress under the provisions of
gsection 1, Artiele |,

A history Is given of joint and coneurrent reso-
lutlons through the varlous Congresses from the
Ist to the present. With respect to concurrent
resolutions, It {4 polnted out that for mora than a
Wundred veara they have been uniformly regurded
by all departments of the Governmenl &8 matters
weullarly within the provinee of Congress alone

hey have never embraced leglslative provisions
proper, and have not been deemed to require Ex-
ecutlva approval, This construcilon of the Con-
stitution, acquiesced In for a century, must be
deemed to bhe the true construction, with which no
court will interfere.

In conclusion, it is held that the clause Iin the
Constitution which deciares that any order, resolu-
tlon oF vole must be presented to the President, to
swhich the concurrence of the Senate and House
may he necessary’” refers to the nacessity occa-
sloned by the requirement of the other provisions

the t'onstitutlon, whereby every exerclse of
“leglslative powers” Involves the concurrence of
the two Houses, and every resolution not so re-
quiring such concurrent actlon need not he pre-
sented to the Presldent. The nature or substance
of the resolution, and not ita form, cuntrols the
question of Its dispositlon.

GEN.

CRAIGHILL TO RETIRE

HE WILL LEAVE ACTIVE SERVICE VOLUN-
TARILY ON SATURDAY.

L.ONG AND EFFICIENT SERVICEE OF THE CHIEF

ENGINFBER OF THE ARMY-—THE CANDI-

DATES POR HIS FTLACE,
[AT TELEGRAPH TO THE TRIBUNE]

Washingten, Jan, @.—General Willlam Price
Craighill, Chief of Engineers of the Army, will
veluntarily retire from actlye service In the Army
next Saturday. s declslon to relingulsh his im-
portant office at this time ls dus almost entirely
to & deslre for & ghort vacation, which he will im-
prove in looking for more permansnt employment
of a congenial character In eivll lifs. He has been
in actlve military =ervice for forty-thires years,
and in all that time he has not had over glx
months' leave of absence, He will ba sixty-four
years of age on July 1, and would be subject to
compulsory retirement on  that date. Another
stitute, however, provides for the retirement of
officors, who have served thirty years, on thelr own
applieation, and 1t s this privilege of which Gen-
eral Cratghill will take advantage. To his friends
he has safd that he {s good for several years more
of hard work, and his chances of securing It, he
thought, might be impalred shoull hls record show
that hie was retired for “age”

General Cralghill is a most efMel
stanids at the front of his profession in this coun-
tey as a military and civil englneer, He was born
on July 1, 1833, st Charlestown, W. Va. (then Vir-
ginia), and entersd the Milltary Academy from
that Stnte on July 1, 1818 Four years later he
was graduated No, 2 in n class of fifty-two mem-
hers. Among his clasamifes were Genrerals Sherl-
dan, Schofield, McPherson, Booy smith and Vin-
cent. on the Unlon side in the Civil War, and Gen-
erule Hood, Chambliss and Walker, of the Con-
tederate Army, Appolnted & second lleutenant of
the Corpe of Enginecrs, he has  since  passed
through all the Intermediate grades (o he hrigadier-
general and Chlef of Engineers, (o which lust
office he was appointed by Presldent Cleveland on
May 10, 1865, succesding General Thomas L. Casey,

In the War of the Rebelllon he recelved the
brevets of leutenant-colonel and colonel for meri-
tortous service. At various times in the war he
had charga of the fortifications of Washington,
Baltimore, Hampton Roads, Charleaton, Bavannah,
tha Dry Tortugas and Delawanre Rlver. He was
also on the special board to arrange defences for
San Franclsco when the French were in Mexico
and  threatened to invade Callfornia, and Im-
mediately after the war he served on a board to re-
vise all the fortifications of the Unlted States. For
four years he was assistant professor of milltary
and eivil enginecring at the United States Milliary
Acadersy at West Polnt. From 1854 to 1859 General
Cralghlll was asslstant in the Enginesr Bureau in
the War Department, and again, from 1864 1o 1870,
ho was on duty in the Engineer Bureau.

In connection with river and harbor duty, Gens
eral Cralghill has had actlve charge of many im-
portant publie improvements In varlous parts of
the country, and has taken an netive part In the
projects for many others. He ling been profession-
ally employed on harbors of refuge at the mouth
of the Delaware and on the coasts of Massachuselis
and Southern California, and has directed the sur-
veys for ship canals between the Chesapeske and
Delaware bays, the connection of the Atlantle
Comst and the Misslzsippl Valley by way of the
James, Kanawha and Onlo rivers, and he was one
wf the board appoinied to conslder the proposed
Hturgeon Bay Ship ‘anal, nenr Miwaunkee,

Genernl Uralghill has been twice sent to Europe
on tmportant en ineering missions for the Govern-
ment, nnd has five times visited the Pacifie Const
on similar service. He was president of the board
appointed to select and recommend to Congress
Mln»n for manulacturing heavy guns on the Paclfie
and Gulf coasis; Was a member of the Lighthouse
Bonrd i Washington for several years, and has sev-
eril times been asked to nceept the appointment of
superintendent of the Milttary Academy nt West
Point. For many years i member of the American
Soclety of Clvll Engineers, he became the president
of that organization in 183, being the only officer of
the Army who has attained that distinetion. He is
also a member of the American Association for the
Advancement of Sclence, the Historical Boclety of
Marviand snd the American Economie a\l_nnr.-lunnn.
in 181 he eompiled “The Army Ofeer's Pocket
Companion”; In 183 he translated and published
General Dupont's “Cours de Tactique, and In co-
aperation with Captain Mendell he also translated
General Jominl's ‘Précis de FArt de la Guerre
His record as Chlef of Enginesrs has been highly
creditable, and was signnlized by the starting of a
L rehansive system of fartifications In wll pacts
of the country and the beginning and continuation
of important river and parbor works, for which
large appropriations pecume nvailable at the be-
ginning of the rreunl Iﬂ:;'aé )!"fu; rmy circles a8 to
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EX-QUEEN LIL HOLDS COURT.

MANY VISITORS INTRODUCED TO "HER
MAJESTY."”

HER REPRESENTATIVE, MR. PALMER, THE CHIEF
ACTORIN A LITTLE COMEDY AT THE
SHOREHAM-—THE DEPOSED RULER RE-
CEIVES HER CALLERS WITH

GRACE AND DIGNITY.
[BY TELEGRAPH TO THE TRIBUNE.]
Washington, Jan. 26.—The tradition, “Once &
King, alwaye a King," would lend serious AIgnity
to the presence of the ex-Queen of Hawall In this
country If the management of her American lou:.

50 far as her visit In Washingion in
was not suggestive of a littie comedy in which
Jullus Palmer apparently s the chief actor. Mr.
Palmer's Inconsistencles provoke ludlerous situa-
tions and are frequently bewlldering to people
under a republican form of government, Not unti!
to-day has Mr. Palmer permitted any member of
the press ta approach the ex-Queen, but ever
sinee the arrival of the party on Saturday he has
recelved all visitors and talked freely as her repre-
gentative, Mr. Palmer at once gave out the reas-
suring statement that the ex-Queen was travelling
strictly as & private individual, and In no sense had
any offielal character—'"just as any lady of lelsure
and means would travel who enjoyed sight-seeing;
theraforp,” sald Mr, Palmer, “she would decline of-
fi~lal attentions, and clalm, for the same reason,

the privaey to which she felt entitled.”

Mr. Palmer repeated the statement many times
over, alwaye smiling, never wearlly, but none the
lesx emphatically, until the propriety of regarding
the ex-Queen as Mrs. Dominua impressed liself on
his visitors, Yesterday, however, Mr. Palmer al-
most took thelr breath away by announcing thai
“Her Majesty, the Queen, would graclousiy receive
the members of the press’ to-day from 3 untll &
o'clock. This quite upse: the republlcan simpliclity
of those who had taken Mr. Palmer serlously, and
thought only of the cx-Queen as Mrs. Dominus, &
lady In private lfe upon whom they had neither
the right nor the wish to Intrude, Altogether, It
was u litte bewildering, and naturaily there was
some curfosity and perhaps some anxlety as to how
it would all turn out.

As a preliminary warning, Mr, Palmer sald be-
forehand thers could be no “Interviéws,'” as the
ex-Queen would under no eclrcumstances talk on
political subjects, *“For you know, as 1 have al-
ready stated, she Is travelling only as a private In-
dividual, a lady of lelsurs and means' aga'n re-
peated Mr. Palmer. This was awkward, for [t was
nat at all clear why Mra, Dominls should glve a
reception to members of the press, However, every-
body asked went to the Shoreham, and at the door
of the ex-Queen's parlor were met by Mr. Palmer,
who escaorted the visitora In and, bowing low 0 the
ex-Queen, Introduced each with the formal presen-
tatfon to royalty: “Your Majesty, permit me to
present —" naming the visitor. v

If the truth must be told, few were prepared for
the ceremony thrust so suddenly upon them by
Mr. Palmer, whose experience, no doubi, made his
part comparatively sasy. The majority gre=ted the
ex-Queen as they would Mrs, Cleveland or any lady
In officlal or private lifa, though among a number
of callers living at the S8horcham wno came in dur
ing the receptlon three or four, aolably the wife
of a Aouthern Senator, made the “court courtesy.”
The ex-Queen was simply dressed In a gown of
black brocade, with violet trimmings on the walst,
Besldes a jeweled pin, she wore a small bronge
medal, presented to her this morning by the 8col-
tish Rite Masons, In resognition of her husband,
the late Mr. Dominis, who was a Mason of the
highest degree,

Mrs. Dominls, as It would seem she herself de-
girea to be called, received with a dignity and grace
that charmed all who met her, Her dark, stron
faca llghted up with smlles, and she recalled with
evident pleasura her former visit to Washington
nine vears ago. She was then Princess Lilluo-
kalani, travelling In company with her sister-in-
law, Queen Kaplolunl, wife of the relgning Kin
Kalakaua, and they were on their way to !!n‘lnnﬁ
}o attend the Quean’s Jubllee. They spent a week
in Washington, recelving much attention, and the
Minister of Hawall, the late Mr. Carter, and his
wife gave a dinner and n reception In thelr honor,
With all the eventful changes in her life, time has
dealt k!ndl?' with the ex-Queen, who has changed
but littie since that visit, save that her hair, then
Jet bli‘lt’k‘ I8 now lron gray. She spoke of her nlece,
the Princess Kalulani, with much interest, though
she his not seen her for seven years, but has her
plunln.wruph‘ which (8 that of a beautiful youns
woman. It s evident that the ex-Queen Is proud
of her voung niece, whom she declared hor helr 1o
Ih-;rllis’w;ull.ﬁn ll.?rom-_ >

« awall she talked freely, avolding, though
without apparent Intcntion, all rr*rﬁ.ri-nfr'- to lil‘n-
political questions of her eotntry. She does not. In
face or bearing. seem to be In the least an unhappy
womal, embitterad by reverses and loss of power
But, on the contrary, the ex-Queen Impresses one
as content and accefing the situatlon. Her com-
panion, Miss Kia Nahaokelena, Is a pleasant-faced
woman of thirty, who =peaks English not so flueni-
Iy na the ex-Queen, though quite easily, HShe has
never been out of Hawall before, and naturally 1=

eatly interested in her travels. Both enjoyed
tostoll, and do not mind the cold weather, though
always used to the mild climate of the “Paradise
of the Pacifie,” Miss Nahaokelena asked visitors
to-day to write thelr names in the ex-Queen's au-
tograph album., which was on the small writing-

med,

reatly pleased by the favor. The et:

ani In Washington seems to be indefinite, But will
without doubt extend over the Inauguration, Now
that she hns enlled on President Cleveland, a visit
“without polltical significance,” Mr. Palmer says,
It is altogether probable, In fact, quite certain
that the ex-Quesn wlill nelther be secluded nor
mysterious, but will go about and enjoy herself—
not as “Her Mafesty,” according to Mr. Palmer,
but as Mrs, Dominis, according to her own sense
?[rr propriety and what is due to a lady In private
s

. desk at hand, saving that the ex-Queen would be
of l&!uokn-

i o g e gy
SENATOR GEORGE SLIGHTLY BETTER.
Washington, Jan. %.—Dr. Bernlann, the attend-
Ing physlelan of Senator George, of Misalssippl,

reports his vatlent's condition as slightly improved
to-night.

TURPIE FINISHES HIS CUBAN SPEECH.
Washington, Jan, 28.—Senator Turple (Dem., Ind.)
to-day resumed and brought to & conclusion the
speech begun by him on Monday In faver of the
recognition of Cuban Independence, He did not,
a5 was expected, attempt to pillory Secretary Olney
for denying the right of Congress to recognize a
pew government or 4 new nation, but confined him-
solf to the argament that Bpaln had falled and
would fall to suprrenn the Insurrection, and that it
was the rlght and duty of Congress to recognize the
independence of the Republic of Cuba.

At the conclusion of Mr. Turple's speech Mr, Hill's
joint resolution a3 to the recognition of forelgn
government was taken from the table and placed
on the ealendar.

e e
AN ICE BRIDGE AT NIAGARA FALLS.

An ice bridge was formed In the gorge of the
Ningura River yesterday morning. Visitors are al-
ready flocking to Niagara Falls to witness the
wonierful spectacle. The {ee scenery and frost
effects in and about the parks and Falls are ex-
tremely  attractive, Fast express tralns of the
New-York Central—including the Emplre State
Expresa—leave the Grand Central Station almost
hourly every day for frozen Niagara.

—_——

VISITORS FROM PHILADELPHIA.

Thirty-two members of the Common Councll of
Philadelphia come to town yesterday on an investl-
gatlon In connection with the possible running of
gteamers by the Freach Line from Philadelphia to
Thers was some talk last July of such a
line belng started, and at a recent meeting of the
Common Council a committes of thirty-two was
appointed to come to New-York and to confer with
the French Line on the subject. They were re-
el v et . Agent Forget yesterday on the La Gas-
lmo—! ﬁ':}ul e??m over the matter. Mr. Forget sald
he would consult with the directors of line
abroad, and by the end of March would able
to suy something definite about the possibility of
running his steamers from Philadelphia, The Coun-
ellmen, who were under the leadership of President
Fvans and Viee-President Hartman, returned to
Philadelphin In the afternoon. Refors waving the
city the Philndelphlans visited the Roard of Alder-
men and were introduced to Mayor Strong,

e

FUNERAL OF GEORGE E. LA FAYE.

The funernl of George E. La Faye, who dled
on Sunday at his home, No, 62 East Elghty-sixth-
st., will be held thers at 3 p. m. to-day. The burial
will ba in Woodlawn Cemetery to-morrow morning.
Ar, La Faye had been a sufferer from asthma for
years, This allment Was ecomplicated about a month
ago with Bright's disease.

George E, La Faye was the son. of Edouard
Plerre La Faye, who was born In Bordeuux,
France, and came to this country when eighteen
years old, and Eliza Easton La Faye, of Newport,
R 1. He was born in this city on I-‘ohru.lﬁ a5,
1828, and received his acl ng In Bek k AN,
When elghteen years old he was apprenticed to Mr,
Knowles, of Providence, K. 1., o learn the printer's
trade, nnd left Providence for the city about forty-
five years ago. He worked on moat of the New-
York dally papers, among others, The Tribune,

Havre.

COR

A Remarkable Expcrlmc

RUN DOWN BY BROADWAY CADLE-CAR l'
SEVERELY 1 D AGONY
FOR EIGHTEEN MONTHS—WAS CURED
BY ISHAM'S WATERS OF LIFE
IN THREE WEEKS, !
Electric Traction

“Gentlemen:—It was my misfortune to b8
knocked down, 18 months ago, by a Brosdway

cable-car,

“Btruck In the back, and thrown under an ap~
proaching car, I recelved Injuries which devel-
oped a kidney complaint so severe that, until re-
cently, 1 have not been free from pain an hour.
They also brought on a severe attack of

“Two weeks ago & Boston friend wrote me
Et“:ld I;e baddmn: me a hottle of !m‘lltn.' ‘Waters

e’ and suggested my trying It

“At the time I was In agony; everything I
would eat added to my paln, and I could sleep
only brokenly and at long intervals.

“1 begun with these waters on Monday, uﬂ'
a glassful at one o'clock, another at three
still another at dinner time, and have since been
entirely free from pain, having taken three
bottles in all. I shall keep on drinking them,
for thelr action upon the secretions has brought
them to very nearly normal conditions.

“I truly believe that the claims that they will
dissolve gall stones in four days, and will elimi-
nate all causes of kidney complaint rest on abso-
lute fact, and it is for this reason [ send you, un-
solicited, this certificate—that those su
from like troubles may learn what the waters
have done for me.

“Even the physician in charge of my case
says that the effect of these waters upon me
‘has been marvelous.' I now eat anything withe
in reason: I sleep well, and I am absolutely free
from all the troubles cansed by the accldent,

(Slgned.) “WM. C. DUXBURY."

Major Duxbury, who has all the natural dis-
like to pergonal noturiety which most staid busi-
ness men entertain, and who, therefore, in send~
Ing us the foregoing letter, shows a certalft
herolsm in ylelding his private feelings to the
demands of suffering humanity, further proves
his devotlon by giving us permission to say
that: If there are any who, after reading the
above earnest and ingenuous testimony, remain
Doubting Thomases, he will be glad to refer
them ta gentlemen of the highest standing 1B
New-York, and also to his own physiclan.

Isham's Californla Water Co.,
Lineoln Boilding, 1 and 3 Union 8q..

NOTE-—These waters will cure RHEUMA-
TISM and ECZEMA (and all skin diseases), as
well as a!l other complaints—even BALDNESS
—which result from the pregence of calcareous
deposits, with just the same certainty and dls-
pateh with which they cured Major Duxbury of
KIDNEY COMPLAINT and GRAVEL.

Ths Peshaly Modical lstitels,

%o. 4 Balfinel $t. (Opp. Revere Honse), Bosten,
Eatablished in 1860,
Publishes the Renowned Medical Treatise, entitiel

KNOW THYSELF.
The Scienca of Life, or Self.Preservation.

THE GOLD MEDAL ESSAY.

A Nook for Every Man, young, middle aged and 1‘.
it contains 370 pages, 12ni0, 123 Invaluable prescriptions fop
acute and chronle dlssases, bound in substantial embossed
French muslin, full giit. It ireats ectentificaily, ex-
l:nuﬂl\’ll{ and In a masterly manner upon Exhausted
Vitaiity, servous und Physionl Debllity. Varicocele, and all
Tiiseanes and Weakness of Man  from Wl
arising. New edition, revised and enlarged. Price only
$1, by mall, sealsd. Pamphlet prospectus. with testi=
moniais and indorsements of the press, FREE Bend now,
The author of the Rcience of ar Self-Presarvation,
graduated from the Harvard Meadical Collage, Class 1884
n Mawsachusetts Fifth Regiment: may be

former Surgen

consulted confidentialiy on _above-named Aisenses, in .
weroR or by mall. The Peah.'o  Madioss Trapttnta
has many would-ba Imita-

tapm, hut ne equais.—Boston

Terald

P—— — — —m—— - — — -
RADWAY’S PILLS.
Dr. Radway & Co. New York.

It glves mie great pleasure to voluntarily state that
Pills are much superlor to others 1 have tried ‘q
greatly troibled with headache and costiveness [ fin
That they Eive me instant rellef, which other Pills could
not do. PETER KIEFER
2,550 North Second St., Philadaiphia. Pa.
——

Flint’s Fine Furniture.

Fushionable Novelties,
Corner Chairs—%$3.00.

“The 8un"’ and “The Times,"” and was foreman of
the latter paper for many years. Luater he started
a job printing office, from which he retired five
vears ago, after a business of thirty-five years'
standing. While he had this office he printed
“Turf, Field and Farm™ He also bought *Tha
Sumi.il)' Demoerat,” & religlous weekly, which he
pu[gll]s ved until he retired from business, when he
sold it,

Mr, Lu Faye was a member of the Press Club
at one time, and he acted as war correspondent for
the Assoclated Press In the late war. He mal
Miss Clara Ballou, of Woonsocket, R. 1. more than
fifty vears ago, His widow and two married daugh-

ters survive him,
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THE MONETARY SITUCATION,

MOVEMENT TO REDUCE THE INTEREST ON COUNe
TRY BANK BALANCES IN THIS CITY.

moveryent has been sturied among the New-
Y&k banks to lower the rate of interest on balances
kept with them by out of town banks, Two per
cent has been allowed on the balances for some time,
but vesterday two lewding banks, the Natlona| Park
and the Importers and Traders’, s=ent notlces lo
thelr country correspondents thet they would here-
after pay only 13: per cent on balances. The
New-York banks generally will doubtless fol-
low thelr example at once. A few of the banks have
been o the hablt of cutting off interest entirely on
baliinees above a certaln point, so that when the
country banks had a lot of klle money on hand they
would not send It to New-York to draw Interest,
The Neéew-York banks thought the country banks
ought not to have Interest on more thain thelr
normal balances. There Is not much profit in the
country bank balances In the present state of the
money market. The maximum rate for money on
call f8 2 per cent. Time money rates are 2 per
eent for thirty and sixty days, and 3 per cent for
five and six months. An Informal agreement was
entered Into by the banks and trust companies six
wecks ago to let out no money on cail at less than
2 per cent. During the last two or thres weeks
#0 much call money has been joaned at 1%
per eent by Insurance companles, foreign
houges and Stock Exchange houses thet gome of
the parties to the 2 per cent agreement, notably
trust companies, huve withdrawn from It, and are
lending money at 144 per cent. All of the
banks may have to follow sult. There 15 aBundant
reason for marking down the Inteérest paid to the
country banks,

The tendency towird lower rates of intereat s
well (Hustrated by the course of the Government
4 per cent bonds of 1925, better known as the new
4 per cents, The quotation for these bonds yester-
day was 120 The nighest price ever touched by
the as 2 ¢ 1 X ¥
hI:t!:l 'I:;:nl ‘lu.,lg\:; %;Iﬁi.’ 11{'! ufgi tr\!‘:: l'[:alnn:;in :Et.uﬁm

per cent on the Investment. There seems to be Uj-
tle doubt that the 4 per conts will sell higher, es-

pecially as time money |s hrlnflux only ¢ to d per
ecent when the loans are secured by Btock Exchapge
collateral. There I8 any number of i rallroad 4

tper ceint bonds selling consideraly above par,
per cent debenture certificates of the New-York,
New-Haven and Hartford Rallroad, lllmle in 1908,
are quoted at 1374, These are the highest priced 4

r cent securitics in the market. They ﬂels to the
nvestor a lttle less than 3 per cont

Large offerings of sterling exchange, with a 4
In rates, have led to talk of ible imports of “'m,
Before fo!d can be brought from the other slde
wthout loss there must be a further fall in ex-
change of at least 'wo cents he growing ease
of money in London, as well s at other European
financial centres, Is evidence that the need for -
don to add to the loars It hag secured in New-Y
has passcd or Is passing away. The nﬂ?\rlty
these loans hos Leen bills of exchange. If there ls
to be no shmliar vse for bills In the future, there
will be no need for fll'ﬁ"lll‘ bankers’ bills, as the
supply of commercial bi # |s ndmittedly large enough
for gh- regulnr requirementsof remitters. ltmmmlln.
ly the terdency of exchange rates toward a low:
revel should roon be checked, The judgment of ex
In exchange is that for some time to come rates

neither sink to the gold Import point nor mount
the fo!d export point, but keep between Lhese two
points. Russla requires a great deal more gold
compléts iis mew currency system, but apparent
will have to delay the acquisition of it for
present. The gold under the ulutlu state
e s b adpusted discount Faies 80
the Bank o I
un to make It impracticable for Russia to u’l tor
market s in

gold now or until the bank or the open
a position to spare gold,
——— _-+
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